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§ 240.15a–7 Exemption from the defini-
tions of ‘‘broker’’ or ‘‘dealer’’ for 
banks for limited period of time. 

(a) A bank is exempt from the defini-
tions of the term ‘‘broker’’ under Sec-
tion 3(a)(4) of the Act (15 U.S.C. 
78c(a)(4)) and the term ‘‘dealer’’ under 
Section 3(a)(5) of the Act (15 U.S.C. 
78c(a)(5) until October 1, 2001; and 

(b) A bank is exempt from the defini-
tion of the term ‘‘broker’’ under Sec-
tion 3(a)(4) of the Act (15 U.S.C. 
78c(a)(4)) until January 1, 2002, for ac-
tivities that meet the conditions of an 
exception or exemption for banks from 
the definition of the term ‘‘broker’’ ex-
cept for those conditions of Section 
3(a)(4) of the Act (15 U.S.C. 78c(a)(4)) 
and the rules thereunder relating to 
compensation of the bank or its em-
ployees. 

[66 FR 27799, May 18, 2001]

§ 240.15a–8 Exemption for banks from 
Section 29 liability. 

No contract entered into before Jan-
uary 1, 2003 shall be void or considered 
voidable by reason of Section 29 of the 
Act (15 U.S.C. 78cc) because any bank 
that is a party to the contract violated 
the registration requirements of Sec-
tion 15(a) of the Act (15 U.S.C. 78o(a)) 
or any applicable provision of the Act 
(15 U.S.C. 78a et seq.) and the rules and 
regulations thereunder based solely on 
the bank’s status as a broker or dealer 
when the contract was created. 

[66 FR 27799, May 18, 2001]

§ 240.15a–9 Exemption from the defini-
tions of ‘‘broker’’ and ‘‘dealer’’ for 
savings associations and savings 
banks. 

Any savings association or savings 
bank that has deposits insured by the 
Federal Deposit Insurance Corporation 
under the FDIA (12 U.S.C. 1811 et seq.), 
and is not operated for the purpose of 
evading the provisions of the Act (15 
U.S.C. 78a et seq.), is exempt from the 
definitions of the terms ‘‘broker’’ and 
‘‘dealer’’ under Sections 3(a)(4) and 
3(a)(5) of the Act (15 U.S.C. 78c(a)(4) and 
15 U.S.C. 78c(a)(5)), based solely on the 
savings association’s or savings bank’s 
status as a broker or dealer on the 
same terms and under the same condi-
tions that banks are excepted or ex-

empted, provided that if a savings asso-
ciation or savings bank acts as a mu-
nicipal securities dealer, it shall be 
considered a bank municipal securities 
dealer for purposes of the Act (15 U.S.C. 
78a et seq.) and the rules thereunder, in-
cluding the rules of the Municipal Se-
curities Rulemaking Board. 

[66 FR 27799, May 18, 2001]

§ 240.15a–10 Exemption of certain bro-
kers or dealers with respect to se-
curity futures products. 

(a) A broker or dealer that is reg-
istered by notice with the Commission 
pursuant to section 15(b)(11)(A) of the 
Act (15 U.S.C. 78o(b)(11)(A)) and that is 
not a member of either a national secu-
rities exchange registered pursuant to 
section 6(a) of the Act (15 U.S.C. 78f(a)) 
or a national securities association 
registered pursuant to section 15A(a) of 
the Act (15 U.S.C. 78o–3(a)) will be ex-
empt from the registration require-
ment of section 15(a)(1) of the Act (15 
U.S.C. 78o(a)(1)) solely to act as a 
broker or a dealer in security futures 
products. 

(b) A broker or dealer that is reg-
istered by notice with the Commission 
pursuant to section 15(b)(11)(A) of the 
Act (15 U.S.C. 78o(b)(11)(A)) and that is 
a member of either a national securi-
ties exchange registered pursuant to 
section 6(a) of the Act (15 U.S.C. 78f(a)) 
or a national securities association 
registered pursuant to section 15A(a) of 
the Act (15 U.S.C. 78o–3(a)) will be ex-
empt from the registration require-
ment of section 15(a)(1) of the Act (15 
U.S.C. 78o(a)(1)) solely to act as a 
broker or a dealer in security futures 
products, if: 

(1) The rules of any such exchange or 
association of which the broker or 
dealer is a member provides specifi-
cally for a broker or dealer that is reg-
istered by notice with the Commission 
pursuant to section 15(b)(11)(A) of the 
Act (15 U.S.C. 78o(b)(11)(A)) to become 
a member of such exchange or associa-
tion; and 

(2) The broker or dealer complies 
with section 11(a)–(c) of the Act (15 
U.S.C. 78k(a)–(c)) with respect to any 
transactions in security futures prod-
ucts on a national securities exchange 
registered pursuant to section 6(a) of 
the Act (15 U.S.C. 78f(a)) of which it is 
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